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The real effective exchange rate not only considers all the relative changes in 
bilateral nominal exchange rate, but also eliminates the influence of currency inflation 
on the changes of monetary value itslef, therefore it can comprehensively reflect the 
external value of the country’s currency and its relative purchasing power. As a key 
measurement index to weigh a nation’s benefits in the international trade, the terms of 
trade perfectly measure a country's status in international trade, reflecting the benefit 
distribution of a country in international trade. Real effective exchange rate 
determines the relative prices of a country’s international trade of goods and services, 
whose changes are bound to exert impact on the country’s terms of trade, the changes 
of the real effective exchange rate reflect the actual demand of the international 
monetary market and the commodity market, resulting in relative price changes of 
import and export commodities, thus causing changes in the terms of trade.  
With the continuous increase of the openness to the outside, the relationship of 
the RMB exchange rate and the trade balance will become increasingly closer. From 
the perspective of either history and reality, or academic research and policy 
discussions, we can see the importance of studies on the impact of the RMB exchange 
rate on the trade balance and terms of trade. The appreciation of the RMB exchange 
rate will certainly have deeper influence on China's terms of trade and the trade 
balance. 
In this paper, a relatively systematic and in-depth analysis of the real effective 
exchange rate of RMB on China's terms of trade is presented. Firstly, on the basis of 
summarizing the research results both at home and abroad, this articile estimates the 
terms of trade and preliminarily analyses the trend of the terms of trade and its 
relationship with the real effective exchange rate. Then, by comprehensive utilization 
of Johansen cointegration test, Grangere causality test, impulse response and variance 
decomposition method, the author empirically analyses the influence of the real 
effective exchange rate on the net barter terms of trade and income terms of trade, and 
the result shows that there exists a causality between the real effective exchange rate 
and both terms of the price trade and terms of the income trade. With the increase of 
the real effective exchange rate, the net barter terms of trade can get improved while 
the income terms of trade will be deteriorated. Finally, this paper comes to its main 















trade as well. 
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调整。即：1981 年开始我国开始实行双重汇率制；1994 年 1 月 1 日起，人民币
实现了官方牌价和外汇调剂价格的并轨，从而确立了以市场供求为基础的管理浮





在 2000 年末为 1655 亿美元，2005 年底已达到 8000 亿美元，足足增长了四倍，

























































































































弹性大于 0 且出口需求弹性大于 1，即进口减少且出口增加时，该国货币贬值才
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